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The early dealings In stocks to-day, In con-
pection with recent tramsactions by forelgn
arbjirage bouses. demonstrate thas the ma-
jority of peonie in Wall street have not fully
realised the change that bas taken place In the
temper of speculation in Loadon. - During the
first hour of business nearly 100,000 shares
wore traded in. and the market was very strong.
Both clroumstinces were chisfly due to pur-
ehases for secount uf London, The fact seems
to have besn overlooked, or at least nos fuliy
valued. that forelgn and deal-
ers [n securities are much more ecapable
than Wall street of forming an intelli-
rent opinion of the wvalue of .l.mom:::

and sommerce of the Argentine
Hepublieo aze not to be lightly considered in
connsotion with the enormous obligations

be & residuum of
this polus the esti-

relative to the lauidation of the Barinae
eatate, and the last In its annnal report, which
bas just been publlahed.do not support the radl-
eal views aa to the worthlessness of Argentine
seourities which are held by very many usually
thoughtful people in this country, They seem
oblivious to the fact that the amash in those
socuritios has taken place, and that the work
of readjusting obligations and of recuperation
will be the next development of importance In
that quarter.

The temporary suspension of payments by
the banks of Busnos Ayres, virtually at the In-
stance of the Government, has bean well re-
oelved in Europe. where it (s understood to
mean that the Government s In lavor of re-
storing the integrity of the eurreney. instead
of taking steps to farther dilute i The sbharp
decline In the premium on ahld that followed
the astion of the banka shows how favorably
that action was regarded from a local polnt of
view. Of eourse, the Argeniine sollapse has
given & very serions setbask 10 speo-
ulation abroad, but actording to so
eminentan authority aa tha London Economisil,
Ih.lhrlllll'.tll mnhuon has mnot besn mt-
a n llu off Ju the
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day wln Iﬁn sngagement of a1 000 for sh p-

ent to Borlin _to-mo wn on r
nat was ro00n Inllo Iheoreu nrlnn ni
ﬂnartl that the Mlssourl I'ulnn nllwa,
t bo reprerentasd At to-morrow’s meat
lho Advisory Uommittes of the Waatern Ill-
way Assoaintion, whioh is nrm-t fenlly the
cintion, The assnmption that it wl ot lu
Yeprononted, and that In mmu the or-
manjzation will go to ploeu. is dea; Ir raah,

yut it mpv sarva the Ior whmh it wu
iorlg nomely, menl
nu others t t-ntabllnhnlowrrlaul n?‘urieoﬁ
Culeago sol many stooks to-day
toward the ¢ on uf bunL-an wna dispos
fiod the sireet with ldvlon [] tllo
character #untindlutl-’l. The ?e.n talent, as
ll‘.in now facetiousiy termed, follow in_the
wukn ol the lead of Chieago. 80 that the fnal
ware upon A rather wnlr market,
ﬂmlt oﬂminn were not henvy, In faet, the
1 ntunol tho day was the act tr which took
; enrly In the day and the decided tandency
o dulnea= at the reaction, showing that at
present the rul disposition to trade Is upon a
llu!nxlnnr
) hnviu ’nlina wera In the Gmn‘;
stooks, with aunl uommon leading ®n
also soorlog A mall an oan onal advance.
Atehison anu 10.1 sville and Nashvilla alwo
more than held their awn, and among }ho
specinltien thuh proferred and Wheeling
and l.ake Erie common were eonspleuons at
somewhat higher faures he only note-
worthy loswes were sustilned by tho.}onnern
Pacifle ntoeklhafllch wers unqualifiedly hu:‘
throughout ative to Chicago Gas, in wnl
niative movement haa eome to a
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San Antorio & Aransas Pass R’y Co.

REORG

e wdarsimed b

ANTZATION.

ave Bosa appetuted a Resrganise-

tiem Commitie undor am agrooment dased Mareh 8,
1091 (ledged w1t the Ocntral Treei Company of New
York), to carry owt the

Plan of

Reorganization

thorein set forik,

Rights arn extended, socording to the terms of the
Rosryanisation Agreamont, to the depositors of First
Mortange Bonds to subseribe to the fund for cash re
qeiremenis (amounting to §3,540,637). and the richts
to subseribe to sueh fund will belong exeiusively ta the
@espeuitors of suld bomds er thelr mesigms whe asecept
ueh right in proper form aad lodge the meceptance of
suth Fighia wilh the Contral Trust Company om of be

fore such dats sa the
e

committes MAY Dame.

the sompany (nelud

| the umfundad debt of
ing llans upen the road, dranches,

terminals, and roiling siock elalmed to be prior o the
mortgages), the CAPITAL BTOCK, the INCONE BONDS.
And a majority of sach lesus of the VIREY MORTUAQR

BOND, to wity

The Ist Mtge. 6 ><Bonds of 885.
The Ist Mtge. 6 ><Bonds of 1386,
The Ist Mtge. 5 > Bonds of 1888.

HOLDERS OF FIRST MORTOAGE

BONDS WHO R

AVE NOT YET BECOME

FARTIES TO THEPLAN OFREORGAN.
IZATION ARE REQUIRED TO DEPOSIT
THEIR SECURITIES WITH THE CEN.

TRAL TRUST

COMPANY ON OR BF.

FORE APRIL 86, 1801. AFTER WHICH

DATE BONDS
ONLY FOR NU

THE COMMITTER

WILL BE RECEIVED
CH LIMITED TIME AM
MAY DETERMINE

AND SUBJECT TO A FPENALTY OF 8
FER CENT. IN CANHE,

Central Trust Company ENGRAVED CERTIFIOATES

will be lasued te de

The cer 400 rapre-

senting First Mortgage ¢ per cent. bomds of 1865 and
1888 have been lated on the New York Riock Ex.
changs. and applieatinn has been made to llst thoss
represaniing the First Mortgage 5 per cent bonds of

COFIES OF THE PLAN OF REORGAN.

IZATION,

GIVING FULL PARTICU.

LARS, MAY BE ORTAINED AT THE
OFFICE OF THE CENTRAL TRUST CO,
OF NEW YORK OR FROM ANY MEM.
BER OF THE COMMITTERE.

NEW YORK, April

10, 1881,

FREDERIC P, OLCOTT,

JOSEFH WHARTON,

HENRY RUDGE,

FREEDERIC CROM WELL,

J. KENNEDY TOD,

ALFRED 8, HEIDELBACH,

ERIC F, SWENSON,
Reorganizantion Committes,

4 & BLLIS

Becretary, B4 Wall s, New York.

CO-OPERATION IN REAL ESTATE.

AMERICAN

INVESTMENT UNION,

Assets, $304,293.73, s_lrpm. $13,037.48,
Preferred Shares for Cash or Installments.
6°/. Guaranteed; Average Profits, 17°/,

This Union purchases and Iimproges cen-

trally located real

estate. and divides nll profits

among sbare owners In proportion to the

amounts invested,

It enables small Inveators

by co-operation to gainthe large profits that

capitalista secure
Iy in large sums.

by investiog money shrewd-
The Company bas combined

old well-established and succesalul principles
in & manner securing the best posalble results,
and ylelding larger profiis than can be secured
1o any othersale way. Its shares afford an ao-

cumulating inves
when fully pald,

tmeuat for small sums, and,
provide an mssured income,

Its profite have averaged 17 per cent. annu-
ally for the last three years. It hasa surplus

of 80 per cent.

on its total liabilities. Its

RAILROAD ©0,,
Ist Morigage 5 /- Gold- Bonds,
due 1930, .

INTERESY PATYABLE MATY 1 AND
THE CITY OF NAW TORK

VUneonditionnl Guaranty of Imtovost
¥y e

BALTIMORE & ORIO RAILROAD 00,

BALTIMORE & OHIO & CHICABO RAILROAD CO.

ENDORSED ON BACH BOND,
Coupon Beads of §1,000 sash,
with prevision for registration 6f prinetpal.

BONDS IRRURD AT THE RATE OF #0000 PEB

MILE, COVERING ALL FROPEATY, BOTH ARAL

A¥D FERSONAL NOW OWNED OR NEREAFTRM
TO BE ACQUIRED.

The Akron aad Chioage Juaction Ralireed, mew fu
proowss of somstruction, will whed ocompleted, rua
from Akrea. Ohla te Chieswo Jumition, Ohio, & dis
tanes of aboul paventy-Lhree milea

Is In loaned for 800 years 1o the Balitinore and OWde
and Chieago B R, whish road is owned eatirely by the
Baltimore and Ohlo R K., and the leass ls sssumed nad
guarantesd by (he latler company,

The Impertance of this new read o the Baltimers
and Ohio aystem cammot be %06 highly eetimiated Ab-
cording to & statement of Vice-President King of the
B. and O, R R, Co, made inletter to ns this sonnoe.
tian will shorten the route of his company
between FPlitaburgh and Chionge 88 -l=
and Wweiween HNaltimors and
miles; and will give the B, and O, & now aad
shoriline beiween Cleveland and Chicage,

Im view of thesa facts further comment ia unub
the read seems unnNeCHNALY.

The value of the guaranty of the BAltimore and Ohle
Rallroad is shown by it siatetnant of sarnisyh as made
in its anmual reports for the fiscal years snding Bept B0,
1680, and Bept BO, 1890, a8 Tollows: r

GROSS EARNINGS,

Emereass.......oui. - B1,170,584.01
SURPLUS OVER ’lnl' CHARGES,
1809 v 5,101,998 88
‘lll’ 1,191,008.12

Increase 080,407,490

Coples of the Bounds and Murtgdic bador
the lease and guarantees may be sson atonr
ofice, and cirenlars Muily deseripiive of the
loan may be had upon applieation,

We effer the bonds for subshtripiion at
191} and acerued laterest, dslivery to be
made on April 88, The subecripilon boehs
to be opened at 10 o'cleck on the méralng
of April 14, and to close at B o'tlock on the
afternoon of April 15 Allotmonts will be
made an soon alter the closing of the books
ap posslble,

THE RIGHT I8 RESERVED TO REJEOT APPLICA-
TIONS, TO CLOSE THE BUBSCRIPTION BEFORE
THE BTATED TIME. AND TO0 ALLOT EMALLER
AMOUNTS THAN THOBE APPLIED FOR

VERMILYE & CO.,

16 AND 18 NASSAU STREET,N. Y.

OFFICE OF THE

ATCHISON, TOPEKA. &
SANTA FE R. R, GO,

No. 95 Milk Street,

F. 0. BOX 348, BUBTON, April 7, 180L
TO THR

FIRST PREFERRED STOCKHOLDERS,
8t. Louis & San Francisco Railway
Company:

Tue Clrcular No 04, (saued by the Atchison Company
1o lia alockholders, and dated May —!ld.ﬂ. explained

the wmanner In which the CONMON &nd PREPERRED |

BTOCKS of the BY. LOUIB AND BAN FRANCISCO
RAILWAY COMPANY were exchanged for stock of the
Atchison Company. It further stated that the FikST
FREFERRED HTOCK of the St Loufs and Ean Pran-
einco Raliway Company, belng that hald by yoarselves
and amoonting te 43000 sharss, of the par value of
$1,500,000.00, wan not disturbed; and o It has remalnsd
uotil now, when the Alchison Company ls enabied to
Jedge, from practical exparience and knowledge, upon
what terms to base an equitable propossl Lo the holders
for an Interchange of securities

The many complieations ariming from the control of
the Atiantio and Pacific Rallroad Company balag axer
elsed }ll.nl.lr by the Atchisen snd the 5L Louls and fan
F and the hop ness of working

methods are plain. simple, and readily under-
stood. It is endorred by men of experience
and standiog throughout the United Biates.
Investigation sollcited,

OFFICES: S

TEWART BUILDING,

B8 DROADWAY, NEW YORK,

wnder dlmu ownership, threa raliways really comn
prised in one system, of which the Atlantie and Pacifia
Faliroad was an integral portion, censtitated the prime
factors in detarmining the Atchisem Company to as
quire the stocks of the Bt Loul and Ban Frapolesse
Company at the time It &id so, and thus 10 remeve all
emlisting lnternal Intorests.
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The of the AL Leuls and San Franckes
Raflway Company has dseided to lssue & New Compoll.
dated Four Par Cent Gold Bomd, covering all of ile
properiisn, equipment, lands, and realtlen, ia amount
850,000 (00,00, subject enly to prier lens of preesmt

mort 1 boldl whish 'Illh
d by the n of their
llnthlfum and mu.nm l.d Io replased by lbo
new bonda

The present total outstanding Direcs Morigags Bemd
leauian of the 84 Louls and Ran Francisee Rallway Com.
pany on its own and leased lines o S36.077, 500,00~ Tiie
will leave §i89u2 80000 New Consclidated Fomr Per
Cent. Gold Bonds avallable for the follewing pur-
poses |

To provide for reiirament of RB00Q0N00 Atantle
and Facitio Rallrosd Company's Becond Mortgase Bix
Far Cont Bonds, guarantted bolh for prinsipal and is-
terest by Lhe KL Louls and Hau Franclaseo Ballway Com-
pany. To provide for complete and proper facliities
and msabinery with whioh to onuul operatiens in
the of round b shopa, M
and other bulldings, Improved bridges and equip-
ment (o complete she road and to place the company
and {ts properiies ln sound foscclal and physical don-
altlon

The ATCHIBON COMPANTY will sffer
54,500,000,00 of the Now Bonds of the 8¢,
Leuin snd San Frassisco Hallway
when isoned, to the holders of Ha, l.-l-nd
Saa Fraacisco Rallway Compaay's Fires
Freferred Biock on & basis of sxchaage of
par for par, ench share of stoek belng sntls
tied to 9190 In the New Honds, These
bonds draw lnterest from Owt, 1, 1000, at
er Cent, The Atckison ('dmpruy plse
will temd this Four Per Ceat. lntarest
back todan, 1, 1009, vo that Firet Preferred
Btockholders, upon surrender of thelr cor
tifcatens ofsiook, will receive Parin the New
Honds and Intarest in cash at Four For Cont,
soalinuonsly Mrom Jan. 1, 1989

Holders of Firet Freforred Stock ofthe Mg,
Louls and Sarx Fraaciseo Rallway
desirium (o make ihe oxshange propesed will
wisase apply for blank Mrms of sssoptanss
aad for any l-l‘u-nI- dosirod 4o thp Vies
President, 85 Milk st., Hoston,

GEORGE U, MASOUN, Chalrman,

7, W, REINENART, Vies-Prastdoat
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Gwlrl-l Esstern Offios, 235 Broadway, or 180 Eanl 12043
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with iransshipnient at Havana for Noevitas, Gibarsy
l-ngl‘:.ﬂ}l-riillnrin \;nlu‘glg i nrlliu{nr\ |""?lll,|‘il Allcaniag
and Valencla, For further pariiculars apiny

JM, CEBALLON & CO, Apents, 5) Wall sl

U ‘L\RD I l'{P—-‘H‘H VORK 1'u v
QUEENATOWN, FROM FIKHR €
Etenrin Bat AprilIR, | s 0P M | Servia, sa
Aurania st Aprll 2w A M, | Aurania rar May
Gallla, Wed , apru luut M| listhinia Wed, \m; ()
Ma noon |Kiruria, Fat. May
’I'I BRUWXN & ©Cu,, beboral lllll!l

ol[—un!:l’ GENERALKL TRANSATLANTIQUE.
Franeh line tu llun every Baturdar. "
LA Oﬂlubnm, Laurent. Rk, o 1P
LA KROUKRGUUNE [ b
LA BRETAUNE, er
A FUORUET, ur nlrll .l[rlu lllulrll

Hlnﬂi TRG-AMERIC .lN Fau hi‘T ‘o -\\l-rk! !l'
roes arryion betwesn Naw York souihampton
and I!u Continent, by the magnificent new {wii ser-w
stemmiors, Thin line holde the recora fur the Tastes
trips 1o nml trom soutl,ampton and the (‘nntinent »

f. _Apri 18 |lululln\l|torsa Aprit

rer pnuno “anlling dl!.u &o. npply v
2 il-mhurg_?nﬁrncnu I.-I\c‘r’-;nllrann'mr‘l‘lf'ﬂl

‘o, 4T Rrosdw
At A ol nraauluy New
I l'ﬂ-‘

l!ll.m A AND RUYAL MAIL NTEANKR
FOR ut.nrcsstuws AND LAIVRRIMOOL "
CITY OF aEW YUHK.. \ﬂnnnnnav Apri 1n IIA-‘
CITY OF BEHLIN, ....... ssday. April +e 4 )
]l:rum I'{tr (} N, i.d.djnmmg o l|r|=mpl!rr at. Ferry.
irat caliln. 821 and upw e
apd location of mn.pnrond cabin, §3) and A

n“““t.‘ﬂil WRIGUT & wnﬂ Gieneral Apsnia,
Howlium viresn. ™ &

EW YORK AND CUBA MAIL BTEAMSUIP l.-
from Fiers It and 17, East Kiver. at 0 F. N,
or Havana Prograso, Camperohe, Froniera Tampien
Tuxpam. and Vers Urur.
Matanran, Lur enas. Havua | m--ﬂnn Nasay,
Rantiugo de (ubs Uuanteiamo, and (lepfusgos

CI‘I‘Y oF Au.xuuau lluwnu!d ﬂll‘:l:‘ : ‘;q] "

Ur.nhrj- hn e

1 nm
WA

ani Clanfusgon. . Apiila

Ll LY 'u.l.r.hf"l'h*_‘h!’ tn: nu f\.uu
ORDDEUTACHER LILOYD R K, (0 'K
:Euuﬁrﬂl’lu;x m!u;mam: .dvm ld::::':l“"'

n nol nf 24 st )
e A L i

l-. 1 l' M, mnlm Kat, Ap T A
Firss r.l-in nw and upward & bﬂ:l’x"l::‘rﬂ“fn':
\ ;
Irnn';::"“l m““c:!-. .In[ ] .. d Howling Liress
R

DACIFIC MAIL urualm’ﬂ'r oM E'mx

taf ! rih Kiv
To BAN rmc:'ﬁ?no,'ﬂ: e ETE M U OF PANARM
: N sal l onlur i{ﬂlm noom.
From BAN FRA 5. and :rmmdl
FOR( ll 'fA Hl
OHINA satis Thursday, N’y 3P
For l'nl:m. wluo ﬂ,‘d i‘anr;lm :ln‘rmnlnu 'F
oo any's 08 o o
rare P PN UL Canaral nagr rraisiiosl
L. TOTH E'l‘lllll AN DS,
‘I‘lz;’u‘lnlr'u'#l!inudlrl lﬂfrﬂllllﬁlfl of f"ul I“
a h l.o&.f"‘”“ 2 !
¢a ling bath ways s
I‘nml"‘:':\?-u" iin 4y hours af l'uu uml .l.uu-lnl;‘”
mu W5 to B alier lv 5 to FTL e
ond eabin, m.r after Mar 1, ptcul. 1hrouwh ¥
al.nndu B:enrllnnl lunb!o umnl ‘
sendam, April i% | .un dam Apr I:
Obaam, .\pri WA Musadum May

M FARE SRR o B, . %

HE CLYDE ETEAMBHIF cﬂﬁ

l $ L. Jal: uuﬂ’luuﬂh

nd :Iirplu :nti“ E’Eﬂllil& I=“l-uut'h and Iunlg?ﬂ
om Pler 31, n an l:nd manul.

aoth :1,:"'.."'.!'2;' et "...‘.“1';

EGER, ai?' ﬂuﬂ!f' 'WAY, l"‘
3 5. AND ROY l- MA
t::zl'llllr'l‘i" u&.ﬁuuu ‘n-n aod,

ﬂ
ﬁ

H
o«uhr. Dﬂ' 32 BT
modations ob
Yot New Yurk §21 Pre-
i way. and o
l MAY, .u—ul-

fayestment

Vary umm second eabin
tnnur ‘id p“““., :m?:“
o) pAD
uhul foot Weat lihat  J. Huu

Wa bu “d nli bllly of #x-
l.ﬂ." r i r make o{ahl
Tran uur m--nn ta Farnps,
Anatraiin and e Wast f"ﬂl“

8o ke | ol.lnruuuund

m' :‘.r:l.l:lrlﬂlm 'rnuulu smnﬂn

PREIWIRLI
- .

n e

e - g—— P 3 i S —r——p———

. ——————— -~ ——————

P ————— -y

e e~ —— et — g ————




